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TOCKS REACH NEW LOW MARKS
IN UNSETTLED WALL STREET TRADING

WESTMORELAND COAL SHAREHOLDER
GET LARGER DIVIDEND DISBURSEME;
Payment of 4 Ptier Cent Authorized by Directors, Mgkin'"
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Sales in Philadelphia |

High.
Alaska Gld Min... P
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Am Can......... 309
do pref,.......10%8
Am Car & Fdry,. &8 20 Ins Co N A, 20%
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dopref ........ BS . 180 Lk Sup Corp 10%
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Amn Bum Tob Co . 484 10 North Pac, . 100
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Am Zine & Lend 20 Reading ... 9
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Atehison . .oivunns 118 Ton Mining. 6'%
do pref .. Loy 100 Unlon  Trac, 48%
Atlan Gulf & W 1 BOT U (3 Impvt, T6T  T6%
do pref J045 1! 8§ Steel... 108 TR
HBaldwin Loeco Co. 81V 130 War I & 85, 0 »
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Constant Alteralttions_in Price Movements All Through Ses-
sion—Declines of 2 to 5 Points Fol- :
lowed by Rallies
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STATE TAX IN
LVANIA
JINGS OFFIGIALLY
m-un 24 TIMES
EREST CHARGES
97 AND INTEREST
'NETTING OVER 6%
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20Con Tr N J. %1
180 Kloc Storage 58

Per Cent for Year—Trading in Local
Stocks Is Small .

ed, and the only orders whioh wers exafhis
during the sesslon wers more or jog of &y
ovening-up and shifting character, ‘

Changes In quotations kept paes .
pmvlaunrdlyn. being for u?: 45y
small,  Electric Storage Batte
cline of 2 points, This w“rgn W_.
Tonopah Belmont was a little mere ,;
but was unchanged In price, while v

Mining was down a fraction. Market fur
Acoount

Westmoreland Coal Company dlrectora 1o«
day declared n dividend of 4 per cent. This
makes o total of 10 per cent for the Year.
In ench of the firat three quarters of the
year 2 per cent was pald, this rate having
beon in effect for some time. The dividend
i3 payabls Ooctober 1 to ntockholders of
record today. ‘The higher rate was the re-
sult of the prosperity in the bitumions eoal
trade. Tho company renewed contracts on
a much more remunerative basiv,

At today's meoting of the board, in addl-
tlon to the action taken on the dividend,
tieorge MeCall was slected viea president to
succeed the late Henry ', Adams and Her-
man Roll, who has been secretary and as-
sistant treasurer, was elected treasurer to
fill the vacancy caused by Mr, MeCall's elec-
tion to tha vice presidency. Howard R,
Yeursley, nesistant mecretnry, was eletled
socretiry,

Trading continued small on the Joeal
Btock Exchange today. There were very
fow orders on hand when the market opens

High Points in Today's Financial News

Constant alternation in price movements in Wall street trading all
through day. Declines 2 to 5 points, Men rallics, United Motors hit new
low on Curb. Grain and cotton higher. Bap silver touched new high markas
on this movement, Westmoreland Coal Company im'rea.ud dividend,
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NEW YORK, Sept, 18,

All through the day there was n constant alteration in price movements
on the Stock Exchange from ndvances to declines, with the result that at the
end of the day many stocks were unsettled and a number of new low records
were established. There wis spasmodic liguidation all through the list, although
money conditions had been materinlly strengthened by the fact that the $300.-
000.000 Tremsury notes, which were pall for yesterday, were settled by the
teanafer of bookkeepers' ltems and the addition of the amount to the deposits
of the Government with the various approved banks,

Deeclines of 2 to § points were again noted In many issues, followed by
shivrp vallies, with the steel stocks generally showing a good deal of resisting
power,

Goeneral Motors was one of the record-breakers, falling more thun 4 points
to S8%. Bethlohem Stesl “B.” which sold ex rights, declined to 5015 ; Delaware
and Hudson dropped 3 points to 95, and Midvale Steel 2old down to 474, United
States Steel common wns well held all through the day, nithough &t one time
it =old at n fractional loss, with sales at 104, but from that point had o quick
rally to 106

The vopper stocks were also In sustalned demand and railied sharply after
early Annconda ranged fraom 68% to 70%, and Utah Copper. after
selling at 003, moved up to 931, but reactons followed these upturns.  Cuatin-
dinn Pacific was the most netive of the railroad issues, being traded on a large
scale and selling down from 15235 148%,., There wns spocinl weakness in
Butte SBuperior on the hellet the company would not continue dividend distri-
butlons following the reduction 1o $1.25 made a couple of weeks ago

Bear ruids were made in many stocks, but most of the bear operators were
dispored 1o rofrain from extending short commitments at the low levels which
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lowers here are at a loss 1o
the Inactivity of thess two mining Inneg |
view of the continued higher prices St
ellver, hh
United CGas Imprevement eatal
new low mark for the vear, melling at i
A loas of ' as compared with the 14
figura of yesterday. United Slatey 1
common moved over a comparatively
row range.  Philadelphin Raplg it
trust certificates were off n-frac!lun_ I
all, eighteen stocks and seven bonds A
zold hy late afternoon, L
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UNITED MOTORS HITS NEW LOW MARK
IN TRADING ON BROAD STREET CURB

Some Groups Show Strong, Firm Tone—Airplane Stoeks "
Refleet More Confidence of Profits From -
Government Contracts
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INACTIVE PHILA. STOCKS

Following are quotations for {nactive
stocks listed on the Philadelphia Stoe KEX-
change and In which there were no trans.
actions yesterday. The price given Ia the
Innt prm-louu M e,
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- Short Maturity

BONDS
NOTES

We are preparad
submit a list of \'t‘_r?'
desirable securities with
maturities varying from
eight months to three
years, These invest-
ments should not fluc-
tuate  materially  in
price; and yield better
returns than are ordi-
narily possible,

Send for List No. 2538

Bonbright & Company

MORRIS WIBTAR BETHROUL, Jdr,
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NEW YORK, Sept. 18,

United Motors commanded most attention in today's trading on the 'Bmdm .
Curh, declining from 17% to the new low record of 16. Keystone Tire )
from 14 to 12%, while Chevrolet moved up from 68 to 70, Other trading Rroupy
showed s firm, strong tone nnd dealings generally were to a great extent r
process of adjustment of values to new trading conditions,

The airplane stocks reflected more confidence in the probability of profitable |
results from Government contracts,  Curtlss Aeroplane ranged from 4 to "
and Wright-Martin liad n good market, with trading at 7% to 8. Submarins Boat
sold nt 17% to 17% and Aeina Explosives sold nt 615 to 47, A

Mining stocks were generally flem, with n good demand for the sllver stotks,
Nipigsing selling at 9% and Emma Consolidated at % and Th. The general map.
agor of Kmma Consolidated, in a statement issued to stockholders, sald that
avallable means Is being used to increase deliveries in view of the high
price of silver. In the last two days 70 tons wera handled each day, and today
00 tons left the mine for the smelter. Tt is expeoted that shipments in the nex
two weeks will range from 50 (o 100 tons per day.

Copper stocks were steady. Big Ledge sold at 1% to 1%, Acme at 2% apd
U'nited Verde Ioxtension at 367, A

Oll stocks were withdut specinl change. A new issue, Kentucky Wyoming,
wis tradod in ot 8% to 8% doving the first half of the day. Northiwest sold at
1 1-16 and 1, and Merritt gold at 33% to 32%, with a rally to above 33. L

have now heen established,

The Government bonds were steady, with a good deal of trading In the
ldberty l.oan ot Missouri Pacifie general 48 sold down to 66'%. St Paul
48 sold nt T87,
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Wall Street Trying to Figure Technical Position

Wall stroet burning the midnight oil in fts attempt to discover the
real technleal porition of the market. In brokernge circles it In commmon I !
Rossip that the short interest is the lnrgest it has been in years; some interests :':J‘t‘-l-.‘nf"‘al{:“:;.|lsu-r'.
#0 8o fur even o to insist that it never was larger hefore fn the history of do nr;f
the Btoek Exchange, . Dol & Hudson ...,

But prices. after n day or two of firmness. will immediatedly go crashing Ir‘u I: 1‘?: i 1 ..','."l:‘::'?
downward, And this after a period of lguidation that has extended over ;‘;,-1:,‘ m”‘ -:nn:
reveral months, One of the most apparent explanations s that each decline do 15t prof ..... 8004
produces a certaln amount of discouragement on the part of holders of securities Elkhorn Fuel .... 5%
who feol that perhdps it would be better to be lauld, even If this necessilates :;::: !\I'l]:;:u'--'” nat
the loss of a part of the capital invested: and thus on each recurrent drive do ‘nrrr s o 3
against values there in a fresh supply of certificntes, Goodrich B 1 .,.. &

The majority of holders of seourities, excepting, of course, the very rich Great North'n pp_wl:fu,
individuals, can hardly afford to throw over securitles at a loss of 20 to i per 40 Qe FUDR .../ @2
cent on the theory that investment In tax freo securities will gave thiem more
than thut amount during the course of the war) for if the confliet should sud.
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denly terminate, prices of investment fssues would quickly readjust thems=elves
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LERT 1 ' Ry ¥ F en ot INDEPENDENT OIL STOUKS
| Pere Marquetts.,. 15 15 {,“H“‘:';' ﬁ‘ o dn. .
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INDUSTRIALS INDEPENDENT OIL STOCKS—Continged
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BANKERS JHusmess Requirements Cause of Much Selling
Eatal llatied 13Ji) | It is more likely that much of the selling, aside from that caused hy pure
| fright, has been necessitated by the heavy requirements of business, making it
virtually campulsory that the small merchant and mahufacturer convert a portion
of his securities into cash

The extent to which values have suffered can be readily realized from na
study of the market movements of the listed public utilities, These have had
to feel the combined efforts of high operating costs, inadequate prices to the
public and keen competition for capital. Six of the more proninent issues have
declined an average of nearly, 30 points from the high levels of the year,

The largest loss has been in People’s Gas, The 4 per cent dividend of this
Chicago concern is guestioned and the stock is nearly 456 points under the high
of the year. Montank Power and Brooklyn Union Gas ench aresdown 30 points,
and Consolidated Gas 34 points, Cons=olidated Gas of Baltimore is down 18
points.

Price Schedule May Help Labor

Labor conditions are improving slightly, but still far from seitled. An
agreement on the price schedule may improve the situation, as the purchasers
will then be able to flgure further ahead. ©One of the facts about the coppers
that must not be lost =ight of is that the average yield of 15.56 per cent on twelve
popular issues does not convey the ldca that eurrent dividends are permanent,

Investors Considering Oil Stocks
Just now ol stocks are being carefully considered by the investing publle,
and because of this Increased Interest a large number of new independent con-
cerns are springing up and offering stock of their incorporations to the publie.
{Established 1603) In many instances acreage has been acquired in the vieinity of large produc-
1421 Chestnut Street ing compantes and it s on this fact most of them are gaining favor, particularly
- in speculative circles. Several of the newer companies have drilled for and
brought in wells with a fair-gized flow, but & majority of the pecent promotlons
SILVER have proved failures.
Sold at $1.0% per aunce in It s these "wildcat" propositions that are acting ag o thorn in the side of
S Uoembi, s g . The Importance of oil at the present time and in the
SLOW TAYLOR & CO legitimate oll companies, _ . nog _
Court Bldg. 458 Widener Bids : future has been stated repeatedly by experts as an economic factor in the
York rh R‘clstlu > world’'s industry, It is generally recognized that demand is exceeding the supply,
R more and more every day.
— Owing to the war it has been impossible to get any authentic Information
on the world's production of petroleum later than 1815, In that vear it was
placed at 427,605,347 barrels with the United States furnishing 281,104,104 barrels,
or §5.72 por cent of the total. The second lurgest producer was Russia, with 16.3
per cent of the total, while Mexieo was the third largest, furnishing 7.69 per
cent. Both of these countrics are now producing below thelr ratio owing to
unsettled political conditions,
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LOCAL MINING STOCKS

TONOPAH STIW'KS

“EE FOREIGN EXCVANGE
NEW YORK, Sepi. 18--The market for
foreign exchiange this morning was stendy,
Quotatiuns were
Demand sterling checks, 4.75%, cables
.56 718, Sixty«day bills quoted ut 4.72,
ninsty-day bills 1,70 :
Francs cheoks 5,781, cables 5.781;. ri . s
Lire ohecks 7.63, cables 762 GOLBMIELD HTII 'l.'h'-:
Swins ¢hocks 4.68, cables 4.65 Atlanta AL Han) BROERS
Guilder vhecks 42, vables 42,08 :;I‘nl:‘.“_unn T nara'd
Pesetan checks 22,26, cables 23.35, P et 6 R
Ruble checks 1814, cables 1613, T A e i bR A3 8.
Stockholm vheeks 33.70. cables 34 'Fw;;:nmw shemIY e TR
(hristiania checks A0.75, cables 31

Sandstorm Kendali "l
copenhagen checks 30,940, < ahles 2110, Kllver Plel

Tax E;onpt in Penna.
Free of Normal Federal Income Tas j‘

WestPenn Power |
FirstMortgage 5¢

Earnings and Expenses
18 Monihs ended Jume B0, 1017

Gross Earnings.........
Operating El.p‘;nul....m
e

Net Earnings........8141276 §
Annual i.ntu-nf'an Bonds 'ﬂm'
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What s the “ABSORBING'
power of the market?
When s the market
RATED

Do you know what 1s meant
by the term "“"STREET CER-

TIFICATE?

Have you ever “ROUGHT ON
A sacaLer

Ta fact, do you know thoreughly
the menning of market words and
terms that you read dally in the
mewspapers amid finnncinl publica.
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BANKERS ARRANGE
FOR FREE MONEY SUPPLY

Rates Will Be Held at Nominal Fig-
ures in New York-—Rates Around
6 Per Cent

NEW YORK, Sept, 18.—~AtL the mesting
of the commitiee of bankers appointed to
investigate the money market, held this
morning at the Fedoral Reserve Bank, def-

Express. . 118
:s:m';!um'ln'. vass 11%

Max Motor st ?r i
. 1
Humely pf. 23 .

Max Motor 2d 18

May Dept Stores. 4|a¢
Mex Pet pref., .. "3

o Kan  Ter prd 1p
R

“EATU-

Nat

it o
Lt

Nat

. "
Al f—t‘:‘a Fdy pf.110
Am Tce Beo ..... 12

K1)
e
S8

; e do pret 11001
MIECELLANEOUS Nort Svemt hrer.” &
APHRONA URIURAD o oy sonnnsrerns Norf & South, ..
weavade Wonder e . 1 78
Teoupn Mining ... .

=1
i
el

| “THE LANGUAGE
i ‘s of the
| - STOCK MARKET"”

‘ the title of & beoklet of -
! of ever 200 market ':ﬂ‘l’..:l‘
T s, IL In Interesting and
- Jightening to the nner in
B -ut-li:'lﬂ 'ln.=?.:= s handy
d 1 ors
Paders. Nend for it. e
hd 1

,_ Ask for 871.T.U.

_JONES * BAKER

¥
[ BTOCK BROKERS

Plttsb
. Divect Pricate Wires, e

"4 BAKEN,

» Bidp., Phitadelphio. Pa,

B9, S84 me Pyur bookiet 87170,
k4 .

L T T T T

SEW YORE-—Call money opened at 4
per cent for lending and renewing.

The resumption of activity In offerings
of time money, to wihich attention wan
called on Monday, was fullowed by active
trading again today. Most of the business
wag on all industrials, loans bheing made
at § por cent for periods of sixty days up
to four months, The demand is fair. A
Hitle money loaned for thirty duays on all
Industrials today at 5l per cent, The mar-
ket on good mixed loann wan Inactive and
nominal 4t 6's @6 per cent. So far, ap-
parently, none of the would-be shippers of
pold from this country has been abla to
amke out a pood case. At least no llcenses
hieve been Ziven to ship gold since the new
cmbargn arrangements went into effect,

PFHILADELPHIA—Call, & per cent ] tima,
6@5% per cent. Commerclal paper, three
to four months, S @06'% per cent; nix
months, 5% G6% per cent

LONDON—Money, 3% per cent un.
changed ; discount rate for short billls, 4%
per cent ; for three months, 4 13-18 per cent
unchanged,

BANK CLEARINGS

Hank clearings today compared with corre-
avpriding dmy Insl Ywi yours:
Daltimore. .. ®IST.8A1 686,220 5.213.401
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Bar Silver Hits Another High
The continued heavy demand for silver
advanced the price in New York today to
£1.03% an ounce, an upturn of 1 cent com-

pated with yesterday's quotation,
the highest record on this movement.

This s
There

was also a gain in Liverpool, where the price

awdvanced

Ld an ounce to

b2Ld.

Quotn-

tions and comparisons follow

Today Tes,
N. York fcentn). . 1.08' I.ggl.q

London (pence)., Bty

ues High 1

L

RA, 1_-.;;7." oy
80 B35 asil

NEW YORK COFFEE MARKET

NEW YORK. Sept. 18~The market for
eoffes futures today opened at an advance
of 6 points on Beptember, and 1 to 3 points

higher on other months,
amounted to 600 Lags.

Sales on the call

Aside from a little short coveringa in
Soptember, and a very moderate demand for
late monthe, the market was without fea-
ture, but values held the Initla) galns st the

end of the Arst hour of

scarcily of orders either way.
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trading, with a
There was
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showing an advance of 100 reis in the spot

mirket, due. probably,
1-18 cent in exchange.

1o the decline of

The local spot

market continued dull and nominally un-

changed.
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inite arrangements were made for the fros
supply of money in order that rates may
ba held at o nominal level,

3t was stated that thers would bes an
abundance of monay at rates not exceeding
8 per cent, and it was Intimated that ths
ruling rate unquestionably would work waij
below that level.

1t was learned today that during the Investment Securities

business Eession yesterday many milllons Street
of dollars were put out at around 6 per 318 M& Tourth

cent, there having been a fres supply of
funds at that rate for the first time In
several weeks.

Balance .......$987,742
Particulars on Application
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BAR SILVER NOW AT 100%4¢
compared with an average price of 58c per ounce for the past twenty.

years reflects the increasing demand for the

! ! White Metal. f
., How this record price for Silve i rosperity
for such Silver Producers as the Ieadi:;g“m“ld s ke i

TONOPAHS COEUR D’ALENES COBAL
ilt c?:me!y and interestingly set forth in our new folder covering thes
stocks.

This data is Free for the asking, and you should not be without it
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